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HKOHOMMHYECKA I'PYIIA EHEMOHA

CUETOBOJHA ITOJIMTUKA

Ofma paMka Ha GHHAHCOBO OTYHTaHE

Hkonomuuecka rpymna Enemona (I'pymara) mpunmara MexayHapogHHWTEe CTaHAApTH 3a (QWHAHCOBO
orayutane (MC®O0), u3smanenu ot CuBera Mo MexIyHapolHH cueToBogHH craHmaptd (CMCC) u
pa3fcCHEHHATa 3a TAXHOTO NMpWiarade, w3fgaacHu ot KoMuTera 3a pazscHeHne Ha MC@O (KPMC®O),
npuetd ot EBponeiickus cpto3 (EC) u mpuwioxumn B Perry6mika brirapust.

Basa 3a usroresane

KoHcomuaupaHuaT ¢UHAHCOB OTYET € U3rOTBEH B CHOTBETCTBHE € NPHHIMIIA HA HCTOPMYECKaTa IeHa,
¢ M3KIIFOYEHHe Ha ompeielieHH QHHAHCOBH WHCTPYMEHTH M HaMepeHaTa CTOHHOCT Ha CTpaJuTe IpH
Tiprnarade 3a wspeu nbT Ha MCOO.

To3m koHcOMMAMpPaH ()WHAHCOB OTYET € HW3rOTBEH B CHOTBETCTBHE C IPHHLMNA HA TEKYUIOTO
HayuclABaHe ¥ JeHCTBAIIOTO IPEATIPHSITHE.

IIpuHOHOu HA KOHCOTHIALHS
I'pymara ce cketom ot JlpyxecTBOTO-Maiika U JBLIEPHUTE JPYIKEeCTBa.

JbmepHO OpyKecTBO € IpPY)KECTBO, koero JlpyxkecTBoTro-Malika MOXE [a KOHTpONHpa upe3s
onpenensHe Ha pUHAHCOBAaTa My M OIEPAaTHBHA NOIUTHKA, WIK TI0 APYT HAa4HH, B CTENEH KOSTO My
MO3BOJIABA Aa M3BIMYa HMKOHOMHYECKa H3roia oT JeiHoctra My. Hali-uecto ympaxkHsBaHeTo Ha
KOHTpOJI € CHIIPOBOJIEHO ¢ TIPUTEXKaBaHe Ha MOBEYe OT MOJIOBUHATA OT TIpaBaTa Ha TJlac B JaleHO

JPYXKECTBO.

OTdeTHTe Ha ABIIEPHOTO IPYKECTBO MOAIEKAT Ha IBIHA KOHCOMMIALUHA OT MOMEHTa, B KOKTO
KOHTPONBT OBbAe mpHaoOuT edeKTUBHO OT JIpykecTBOTO-MaiiKa U Ce M3KIIIOYBAT OT KOHCOMMIUPAHHIS
OTYET, KOTATO JPYKECTBOTO IpecTaHe Ja Obe KOHTpOoIMpaHo oT JlpyxkecTBoTO-MaliKa.

Korato e HeoGxoauMo, ca M3BBPUICHH KOPEKUHH W peKiacH(pUKamiH Ha (UHAHCOBHMTE JaHHH OT
WHAWBHAAYATHUTE OTYETH HA NBIIEPHUTE JPY)KECTBA C LE]l yeJHaKBABAHE HA CUETOBOJHHUTE UM
MOJIUTHKH C TIOIUTAKATA Ha J[pyxkecTBOTO-Malika.

Bendky CHIIECTBEHH BBTPEINHO-TPYIIOBH Cala W BBETPEINHO-TPYMOBH CHETKH M IIPOM3THYAIUTE
neqantu u 3ary0u ca eTMMIHHEPAHU B Pe3yNITaT Ha KOHCOMMIAHNOHHUTE NPOLeypH.

Hexonrponupamu y4acTHs B JBIIEPHU JPYKECTBA CE OMOBECTABAT OTIEMHO OT COOCTBEHHS KaITHTall
Ha ['pymara. YgacTHeTo Ha HEKOHTPOIHpAINM AaKIMOHEPH CE€ OLCHABA IIPH ITEPBOHAYAITHOTO
npH3HaBaHe Ha OwW3Hec KOMOWHAIMATa MO €AMH OT ClieNHMTEe ABa HauvHa: (1) mo cmpaBemTHBa
cToiiHOCT WK (2) KaTo MPONOPIHOHAIHMA 41 Ha HEKOHTPOIMpAIOMTE Y4acTHd B CIpaBellIHBaTa
CTOMHOCT Ha pa3srpaHHYMMHTE HETHH aKTUBH Ha npupobusaHoTO ApyxectBo. M360opsT Ha Meron 3a
MMBPBOHAYAIHO OTYHTaHE HAa HEKOHTPONMMpANIMTE YJacTHi ce MpaBd OTAENHO MpH BcAka OH3HEC
komOuHams. Ilpy mocneaBanio oneHsBaHe, CANIOTO HA HEKOHTPOIHPAIIUTE YYacTHA CE OIpeaens
KATO KbM ITHPBOHAYAIIHO TPU3HATOTO CATAO ce TIpUOaBu dena Ha HEKOHTPOJIUPAMIATE aKIJHOHEPH B
MPOMEHUTE B COOCTBEHMS KalTMTaJl Ha JHIIEPHOTO APYyxecTBO. BceobXBaTHHA MOXOX ce pasmpenens
KBbM HEKOHTPOJIMpallUTe Yy4YacTUs JOPH KOraro TOBa BONHM A0 OTPULATENHO Ccalmo Ha
HEKOHTPOIUPAUTUTE YIaCTHSI.

IMpu npuaoOMBaHETO MM HWHBECTHIMWTE B NBIIEPHH NPEINPHATHS Ce OTYMTAaT NMO MeToda Ha
MOKYIIKaTa, KOWTO BKIIOYBA wHaeHTH(UIMpaHe Ha mnpuAoOHBaIOMs, OMpeJelsHe IeHaTa Ha
npuoOUBaHe W pasnpelelieHHe Ha lieHaTa Ha NpUmxoOHMBaHe MexXIy MPUAOOMTHTE aKTHBU M TIOETHTE
MAacMBH M YCIOBHH 3anbivkeHnd. lleHata Ha mpumoGuBaHe ce ompelens Karo CBHBKYIIHOCT OT
ClIpaBeI/THBATA CTOMHOCT KBM JaTaTa Ha pa3MAHaTa, Ha MPEAOCTABCHHUTE aKTHBH, BE3HHKHAINTE WITH
TIOETH 3aIb/DKSHHA ¥ KATIMTAIOBUTE HHCTPYMEHTH, €MHTHPaHH OT MPHIOOWBAIOWA, B 3aMsHA Ha
KOHTpOJIA HaJ| IPHAOOHBAHHA, KaKTO M pa3XOAHTE MPAKO CBBP3aHH CBC CeNKara. [IpeBHIIaBaHeTO Ha
1eHaTa Ha TpUaoOWMBaHE Hax dena Ha NpuAoOMBamMs B HETHAaTa CIpaBedMBa CTOWHOCT Ha
pasrpaHWYUMHTE aKTWBH, TACUBHM W YCIOBHM 3aIb/DKEHUMS HAa TPHIOOWBAaHWA, Ce OTUMTA KATo
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penyranusa. B choyuaii, 9e ueHata Ha TpUmOOMBaHE € TMO-HHCKA OT JENa Ha WHBECTUTOpa B
CIIpaBeTHBATA CTOMHOCT Ha HETHHMTE aKTHBH Ha NMPHIOOUTOTO NPY)KECTBO, pa3uKara ce NpH3HaBa
IMPEKTHO B OTYeTa 33 BceOOXBATHUSA JOXO.

PerryrampsTta, BE3HHKHaNIA [IpH OW3HeC KOMOHMHAIMM ce TIpoBepsBa 3a o0e3leHKa BEOHEXK TOIHUIITHO,
WK I10-9eCTO, aKO CHOWMTHA WIH TIPOMEHH B 0OCTOSATEsCTBaT2 NaBAT WHAWKALIMH, Y€ TI MOXeE Ia €
obe3neHena.

Tlpemnpuarus, B kouTo I'pymara WMa 3HAYMTENHO BIMAHHE, HO HE W KOHTpOJ], €a BKIIOYEHH B
KOHCONHIUPAHHA (UHAHCOB OTYET KaTO acolMHpaHH ApyxecTBa (B 6en. 2.13). 3HaumrenHo
BIIHAHHE € TIPABOTO HA YYacTHe BHE (DPMHAHCOBHTE M ONEPATHBHH DEINEHHA Ha aCOLIUMPAHOTO
TIPEATIPUATHE, HO HE W KOHTPOI BBPXY Te3H PEIICHHUS.

Buinec xoMOnHANH

CrwriaacHo uzuckeanusaTa Ha MCDO 3 Busnec komOuHaImu, Ou3Hec KoMOMHAIMaTa € 00eTHHIBaHE Ha
OTHENHN TpequpuATHA WM OW3HECH B €JHO OTUUTAINO ce IpyxXecTBo. B ciydail, 4e apyxecTBo
npuno6uBa KOHTPOI Haj APYTO JAPYKECTBO, KOETO He MPEACTABIIABA OTAEsIEH 6u3Hec, 00eIMHABAHETO
Ha Te3M APY’KECTBA He ce cuuTa 32 Gu3Hec koMOuHanm. busHec koM6MHaLmsITa ce OTYUTA 110 METOMA
Ha MOKYIIKATA CHIIIACHO M3UCKBAHWATA Ha MIPUIOKHUMHUTE CTaHIapTH.

Korato B 0OTYETHH IEpPUOIH Clied MPUAOOHBAHETO HA KOHTPONA B OBINEPHOTO APYKECTBO HACTBIIAT
MPOMEHH, B ydacTHeTO Ha J[py’kecTBOTO-Maiika B JBINEPHOTO APYXKeCTBO, 62 ToBa JAa BoAHM J0 3aryda
Ha KOHTPOJI, IPOMEHHTE Ce OTYUTAT KAaTO ONMepalMH ChC COOCTBEHMS KanmMTan (T.e. ONEpalHH ChC
cOOCTBEHHIIUTE B KauecTBOTO MM Ha cobcTeenmiy). [Ipu Takmea oOcTOATENCTBA TNPEHOCHHTE
CTOMHOCTM Ha KOHTPOJIHpAIOWTE M HEKOHTPOJIHMpAlIUTE y4JacTHS c€ KOpHIHpaT, 3a Ja OTpasaT
IIPOMEHHTE B OTHOCHTETHHTE MM YUacTHs B JBIIEPHOTO ApYXKecTBo. Besika paznmuka Mexmy cymara, ©
KOSATO Ce& KOPUTMpaT HEKOHTPOJIHpAINIWTE Y9acTHd, KaKTO M CIIpaBeIjIHBaTa CTOMHOCT Ha INIATEHOTO
HIIH TIOJTy4EHOTO Bh3HAarpaXKIeHHe, c¢ NMPHU3HABA JUPEKTHO B COOCTBEHHS KAIHTal M CE€ OTHACH KBM
cobcTrermmTe Ha JIpykecTBOTO-MaliKa.

Koraro I'pymara m3ryGu KOHTpPON BBPXY CBOE IBIIEPHO IPYXKECTBO, Meuanbara WM 3arybaTa oT
cHellkaTa ce Ompelelsa KaTo pasinukara mexay (1) obmara cyma Ha crnpaBelTMBaTa CTOMHOCT Ha
MOJTyH4eHOTO BB3HArpaXXACHHE M CIIpaBei/IMBaTa CTOMHOCT HA OCTATHYHMA AN B JAPYKECTBOTO U (2)
OTYETHATa CTOMHOCT Ha aKTHBMTE (BKJ. pelyTalud), MACHBUTE M HEKOHTPOIHPAIIOTO Y4acTHE Ha
HpPOAaAEHOTO APYKECTBO.

(I)ymcunona.una BaJyTa U BajIyTa Ha npeAcTaBiHE

CortacHo OBITapcKOTO CUYETOBOJHO 3aKOHOZATENCTBO, I'pymara BOAM CBOETO CUETOBOACTBO H
M3rOTBS (PUHAHCOBM OTYETH B HAIIMOHANHATa BallyTa Ha Pemybmixa Beirapus — O6Barapckus Iies,
Koitro ot 1 aHyapm 1999 e ¢uxcupan kM eBporo npu Kypc 1.95583 nepa = 1 eBpo. 3a I'pynara
(GyHKIMOHANHATA BalyTa € HallMOHATHaTa BaTyTa Ha Perry6ika brarapus.

HacrosmusaT KOHCOMHOHpaH (UHAHCOB OTUET € MpeICTaBeH B XWIAAU ObIArapcKu NeBa (XWI. JB.).

Onepanun B 9yX1ecTPaHHA BATYTa

Ormepaumute B YyXKJAeCTpaHHa BalyTa II'bPBOHAYATHO C& OTUHTAT Mo 0O6MeHHHS Kypc Ha briarapckara
HaponHa Ganka (BHB) B nmens Ha chenxara. BamyTHOKYpcOBHTE pasIHKM, BBL3HMKHATH IIpH
ypexIaHeTo Ha MapWYHY NO3ULWH HITH NPH NPEH3YMCIIABAHETO UM IO Kype, Pa3IHdeH OT TO3H, IIPH
TbPBOHAYAJIHOTO UM 3aIUCBaHe, CE OTYWTAT KaTo (PMHAHCOBM NPHXOAYW HMIH PasXodu 3a NepHoia,
npe3 KOWTO BB3HWKBAT. [lapAyHWTE MO3WIMHA B YyXXAECTpaHHA BalyTa KBM JaTaTa Ha OTYETa 3a
(UHAHCOBOTO CHCTOSHHUE Ca BKITFOYEHH B TO3H (HHHAHCOB OTHET IO 3aKITIOUHTENHNS 0OOMEHEH KypC Ha
FHB.
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CYETOBOJZIHA TIOJIMTHKA
CueTOBOAHA MPEANMOJIOKECHHA H IPENEHKH

HsrotesaueTo Ha ¢uHaHCOB oT4eT B choTBercTBHe ¢ MC®O mM3KCKBa OT pBKOBOACTBOTO 14 MpPaBH
NpEeLeHKH W TPEATIONOKEHHUA, KOMTO 3acAraT OTYETHATa CTOHHOCT Ha AaKTHBHTE, IIACHBHUTE U
ONOBECTABAHETO HA YCIIOBHMTE aKTWBM M MACHBH KBM JaTaTa Ha (MHAHCOBWA OTYET M OTHYSTHATA
CTOMHOCT Ha TPHXOAMTE M PasXONHTE Tpe3 OTUETHHA TepHon. BeIpekd de Te3H IpEeeHKH ce
OCHOBABAT Ha HaW-IOOPOTO TO3HAaBaHE Ha PBHKOBOACTBOTO OTHOCHO HACTOAIIUTE CHOMTHA H
EMHOCTH, ISHCTBUTENHHTE Pe3yJITaTH MOTAT Ja Ce pa3uyaBaT OT TE3U MPELEHKH.

Kppm»rtmn’re CUCTOBOIHHA IPCHEHKHA ¥ OCHOBHM HM3TOYHUIIH Ha HCCHUTYPHOCT NPH U3BBPINBAHE Ha
CUYCTOBOIHM MPELEHKHU Ca OIIOBECTCHU ITO-10ITY.

HMOTH, MAMAHH H CHOPhKCHAA

HMoTuTe, MAIIHWHNTE M CBOPHKEHUATA CE TIPH3HABAT ITHPBOHAYAIHO 110 lIeHa Ha NPHIOOHBaHE, KOATO
BKJII0YBA TMOKYIIHATA 1IeHa H NPeKUTe pa3xoy, BKIIOYHTETHO MATA ¥ HEBE3CTAHOBHMH JAaHELH BEPXY
MOKyIKaTa, Cliel MpucliajaHe Ha THPTOBCKM OTCTBNKH. MIMOTHTE, MallMHATE M CHOPBKCHHATA Cce
OTYMTAT TIO TIeHa Ha MpUAo0HBaHe, HaMajleHa ¢ HaTpyINaHaTa aMOPTH3aIUA U 3ary0uTe oT o0e3leHKa,
aKo WMa TaKuBa.

Pa3XOI(PITC, BBE3HHKHAIH CJIC] BBBCKIAHE Ha JI'LHFOTpaff‘IHHTe AaKTHBHA B €KCIUIOAaTallMA, KaTo pasxogd
3a pEMOHTH H INMOANPEHKKA, C€ OTYHATAT B OTHYETA 34 BCeoOXBaTHUA JoxXon 3a repuojaa, B KOifTO ca
BB3HHKHAITH, OCBCH aKO HE YBEJIMYaBaT I10JIC3HUA KUBOT Ha aKTUBHTE.

Pasxogure 3a npugobuBane Ha UMOTH, MAIIMHA B CHOPHKEHAA NPEACTaBIIsABAT JBITOTPaiHY aKTHBH
B TIpOLEC HA W3rpaxKaHe W ce oTumMrar 1o cebectoifHocT. Te3wm pasxoau BKIFOMBAT Pa3sXOAWTE IO
H3rpaxaaHe Ha MMOTa M CHOPBXKEHWATA W APYTH Ipeku pasxonu. Pasxoaute 3a mpumoOuBaHe Ha
HWMOTH, MAIIWHHA M CHOPHKEHUS He ce aMOPTU3HMPAT, JOKATO CHOTBETHHMTE aKTURH HE C€ 3aBBpIIAT H
BBBEJAT B €KCIUIOATALHS.

Axtuure Ha I'pymaTta ce aMOpPTHM3MpaT 4pe3 NpUNaraHe Ha JIMHEHHMS MeETOJ Ha aMOpTH3aIMs.
TTonesHHAT XXHBOT Ha OCHOBHHTE KilacoBe akTHBY KuM 31 mexemspu 2011 1 2010 e xakTo cnenpa:

AKTHBH [Tome3en xuBOT

(roqmxm)
Crpamma Ot45r. 10511
MamuHA OrS5r.mo7r.
O6opynsane OrS5r.mo7r.
CronaHCKY HHBEHTap Or5r.mol10r.

AXTHBH, NPUIOOHMTH MO JOTOBOP 3a ()MHAHCOR JM3WHI CE€ aMOPTH3MpaT Ipe3 MepHoAa Ha TEXHUS
OYaKBaH MOJe3€¢H JKABOT Ha chimara 0a3a, KakTO M COOCTBEHHTC aKTHBHM, WIIM KOraToO CPOKBT Ha
JIM3MHTOBHS JIOTOBOP € TI0-KPaTHK OT MOJIE3HUA XKUBOT Ha aKTHBA — 33 CPOKA Ha CHOTBETHHUS JIH3UHTOB
JIOTOBOp, aKO HSIMa Pa3yMHO OCHOBaHHE ja Ce CYMTa, 4e cobcTBeHocTTa e Obae npuaobura B Kpas
Ha JTH3HHTOBHS CPOK.

Ileuan6ure WM 3arybmre, BH3HMKBAIM [pH Npogak0a Ha HMOTH, MallMHH WIM CHOPBKEHHI, CE
ompenens Karo pasliika MEKAY NOCTHINICHHATa U OanaHcoBaTa CTOMHOCT Ha TIPOMaJCHUTe aKTUBH, U
ce TIpU3HABAaT B OTYETA 33 BCEOOXBATHHA NOXOA.
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HaBecTHIHOHHE UMOTH

HHBecTHnmonnrTe HMOTH Ha ['pynaTa npecTaBniaBar 3eMH U Crpagi cOOCTBEHOCT Ha PYIKECTBO ChC
CIlelManHa MHBECTHIIMOHHA IIe]l, KOUTO ce IBpXKAaT ¢ 1el TojdydaBaHe Ha TPHXOOW OT HaeM WIH 3a
npojak0a Ha MO-BHCOKH LIEHH.

HHBECTHIIHOHHUTE WMOTH C€ OLCHABAT IBPBOHAYATHO MO ceOecTOMHOCT, BKIOYBAIUA IIEHATA HA
npunoOuBaHe, KaKTO M BCHYKH TIPEKH pa3xoiy, KOMTO KacasdT NpUA0OMBaHETO Ha WMMOTHTE.
Iocnenpamure pa3sxoau, CBBP3aHH C HHBECTHIMOHHHA HMMOT, KOMTO Bede € OWi mpH3HAT, ce
npubaBAT kM GalaHcoBaTa cyMa Ha MHBECTHUHOHHHS MMOT, KOTaTO € BEPOATHO, Y€ MPEATPUATHETO
me nomydd ObJCIIH HKOHOMHYECKM W3TOAM, HaJBHINABAIM ITHPBOHAYANHO OIEHEHAaTa HOpMa Ha
€(EKTUBHOCT Ha CHINECTBYBAIIUA WHBECTHIIMOHEH MMOT. Bcuuku Apyru mociiemsaimyd pasxoiu ce
TIPA3HABaT KaTo Pa3Xodd B [EpUOAa, B KOMTO ca Bh3HHKHAIIH.

HOCJ'ICI[B&IIIOTO OLICHABAHE HA WHBECTHIIMOHHHATE UMOTH CE€ M3BBPIIBA KAaTO CE€ M3MOI3Ba MOICIBT Ha
CIipaBcaMBaTa CTOﬁHOCT, Mo KOHTO ce OlcHABA €IWH WHBECTHLMOHEH WUMOT ClIEeN II'bpBOHAYAIHA
OLICHKa MO IICHA Ha l'IpI/II[06PIBaHe, KaTec TIPOMEHUTE B CIIPABECIJIMBATa CTOMHOCT ce TIpA3HaBaT B
oTUeTa 3a BceoOXBaTHHA JOXOI.

HemaTepAa/HA aKTHBH

Co¢TyepbT ¥ JTMLIEH3NHUTE Ca TNIaBHUTE KOMIIOHEHTH, KOMTO CHCTAaBJISBAT HEMATEPHATHUTE aKTHBH.
HematepuanHuTe akTHBH ca OLICHABAaHH ITbPBOHAYATHO IO lieHa Ha npupoOueane. HeMarepuannure
aKTHBY C€ TIPU3HABAT, aKO B OBJEINE € BEpOSTHO A2 Ce€ TONyYHM MKOHOMHYECKATAa M3rofa, KOSTO €
CIIEICTBHE OT INPUTEXKAaHWETO Ha aKTHB3a, W CTOHHOCTTa Ha aKTHBA MOXe Ja Obhe oleHeHa
moctoBepHo. Clell MEPBOHAYANHOTO MPH3HABAaHE, HEMATCPHATHHTE aKTHBH CE OLIEHABAT IO L[EHA Ha
npuAoOMBaHE MHUHYC HAaTpylaHa aMopTh3alus U 3arybu oT obe3ueHka. HemaTepnannurte akTHEU ce
aMOpPTH3HpAT 32 TIONE3HUA CH XKHBOT Ype3 W3TION3BaHe HA IHHCIHHNA METO.

Tlonme3HUAT ;KMBOT Ha OCHOBHMTE KitacoBe akTUBHU KbM 31 aexemspu 2011 1 2010 e kakTo cnensa:

HemMatepuannu akTuBu Tlonesen xuBoT

(roguHm)
Codryep 7
JIunieH3w, TaTeHTH, TBPrOBCKHM MapKH 1 NpaBa 17

AKTHBH N0 NPoyYBaHE H OLEHKA HA MUHEPAIHH pPecypcH

AKTHUBHUTE TIO NIpOyYBaHe M OILICHKA Ha MUHEPATHH PECYPCH MPEICTaBIsBAT pa3Xxoqu 10 NPpoydIBaHe
OLIEHKA, CBBP3aHH C OTKPHBAHETO HA KOHKPETHH MUHEpPAIHH PECYPCH M CE OTYHTAT B CHOTBETCTBHE C
MC®O 6 AxTuBM 1O Mpoy4BaHE M OleHKa HA MHHEpPalHH pecypcd. Te3W aKTHBH C€ OTYHTAT IO
cebecTOMHOCT, MUHYC HATPYIIaHA aMOPTH3aLMs 1 3aryba ot obe3leHKa.

I'pymaTta xanuTanu3upa pasxoauTe 1O aKTUBHTE O MpOyYBaHE W OLIEHKA HA MUHEPAITHU PECYPCH OT
JaraTa Ha IIOJydaBaHe Ha IIPaBO 3a IpOydBaHE AOKATO CTAaHE BB3MOXKHO Ja ObAarT mokazaHu
TeXHUYecKaTa M3ITBIHAMOCT M THPTrOBCKaTa MPHIOKUAMOCT Ha MUHepanHus pecypc. Cex tasu aarta
I'pymata pexiacupumupa akTHBUTE NO NpoydYBaHE M OLIEHKA HA MHHEPATHM pPECYpPCH KaTo
HeMaTepHalTHU aKTHBH U 3alloYBa Ja TH aMOpTH3Mpa Ha 6a3a Ha 0YaKBaHHA UM I0JIe3€H XKHBOT.

AKTHBHTE 1O OpOoyUBaHE W OLECHKa C€ MPCICHABAT 3a HaJIMYUC Ha o6e3ueHKa, KoraTto ('l)aKTPI "
00CTOATENCTBA IIoACKa3BarT, 4€ GamaHcoBaTa CTOHHOCT HA aKTHB TI0 npoyuBaHe W OLCHKA MOXE Ia
HaJBHIIIaBA HErOBaTa BE3CTAHOBHMA CTOHHOCT.

O6e3nenxa na HMOTH, MAIMAHHA H CHOPHKEHNA H HEMATEPHAJIHH AaKTHBH

Ha Bcsaka nata Ha W3roTBSHE Ha OTYETA 3a dechoaom CBCTOSTHHC prnaTa HU3BBPIIBA NPETrIea Ha
GanaHcoBaTa CTOHHOCT Ha HUMOTHTE, MAIIMHHUTE U CHOPBKECHUATA, U HEMATCPUAITHUTE aKTHBH, 34 Ja
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onpeaead Jajid ChIOECTBYBAT HWHAWKAILIUA 34 HACTBITHIIA obe3nenka. Ako CBHUICCTBYBAa TaKaBa
HHAWKalng, cE OIpPEAcCid BBE3CTaHOCBHMATA CTOMHOCT Ha aKTHBa, 3a Ja Ce onpenenan pasMepa Ha
3ary6aTa oT 06631161-1'[(3, ako WMa TakaBa. B cnyqaﬁ, Y€ HE © BB3MOXHO Jia C€ OmnmpeIciH
BB3CTAHOBUMATa CTOHHOCT Ha OTHEIHHAA aKTHB, l"pyrIaTa onpeneis Bb3CTaHOBMMATA CTOMHOCT Ha
CAWHMWIIATa, Fr€HCpUpalia MapwdIHH MOTOIW, KEM KOATO aKTHUBBT IIPHHAIJICHKHA.

HCMaTepnaan aKTHBU C HEOIIPEACIICH IIOJIE3CH JXHBOT M HEMaATCPpHAIHH aKTHBH, KOMTO HE Ca Ha
Pas3IoJIOKEHHAE 32 TIOJI3BAHC, CC TECTBAT 3a obeslieHKa CXKEroaHO ¥ CBhIIO TakKa, KOraro ChINECTBYBa
HHAWKaNA 34 obesIleHKa Ha aKTHBA.

Br3craHoBMMara CTOHHOCT € MO-BMCOKATa OT CIpaBEMTMBATA CTOHHOCT, HAMaJleHa ¢ Pa3XOmHTe 3a
nponax0a u croifHoctTa B yroTpeba. [Ipu oneHasaHe cToifHOCTTa B yrioTpeba, ouakBanuTe OBaemmu
TIApHUYHU TIOTOIM € TUCKOHTHPAT 0 HACTOAIIATA MM CTOMHOCT upe3 IUCKOHTOBA CTaBKa Tpeau
JaHBYHO obllaraHe, KOATO OTpa3sBa HACTOAINATA Ia3apHAa OLIEHKA HAa CTOMHOCTTA Ha TapHTe M
crieuu(pUUHAUTE 32 AKTHBA PHCKOBE.,

Axo BB3CTaHOBMMATa CTOMHOCT Ha aKTHMB (WJIH IeHepHpalla MapHyHH MOTOLM €IWHUIA) e Mo-Malka
ot 6aaHcoBaTa My CTOHHOCT, TO TOCIIEIHATA Ce HaMaIidBa IO BH3CTAHOBMMATa MY CTOMHOCT. 3ary6a
oT obe3leHKka ce NpH3HaBa He3abaBHO 3a pa3Xofl, OCBEH aKO CHOTBETHMWAT akTHUB CE MpeHacd [0
MpeoLieHeHa CTOWHOCT, B KOWTO c¢iydaii 3arybara oT ofe3leHKa c€ CUMTa 32 HaMaJeHHe Ha
MPeoneHKara.

B ciyuait Ha BB3cTaHOBABaHE Ha 3arybata OT oOe3leHKa, GaraHCOBaTa CTOMHOCT HA aKTHBA (M/IM Ha
eIMHALIATa, TeHepHpalla TApAYHHA MOCTHIUIEHHA) ce YBEMM4aBa J0 HpOMEHeHaTa My BBE3CTaHOBHMA
CTOMHOCT, HO Taka, Ye HaManeHara GajaHCOBa CTOMHOCT Oa He MpeBHIuaBa (alancoBaTa CTOMHOCT,
KosTO Ou Omiia onpenencHa IpH MOJIOXKEHWe, He B IIPEIXONHHA NepUoAr He € Omna nmpusHaBaHa 3aryba
OT obe3sleHKa 3a JaJeHHA akTHB (TeHepHpalma MapHYHH MOTOUM €JHHWOA). BB3CTaHOBABAHETO Ha
3ary6a oT 06e3neHKa ce NMPH3HaBa BeHAra KaTO MPHXOX, OCBEH aKO CHOTBETHHAT aKTHB ce€ TpeHacs
IO TIPEOLIEHEeHa CTOMHHOCT, B KOHTO ciydaif BE3CTaHOBABAHETO Ha 00E3LEHKA CE CUMTa 33 YBEHUCHHE
Ha MpEeoeHKAaTa.

HnaBecTHOAY B ACONHHPARM NPEINPHATHS

AcounupaHo NpeQpHATHE € TOBa, BEPXY koeTo ,,EHemMoHa” AJl, Npsko HIH KOCBEHO TIOCPEACTBOM
€[JHO WJIH TI0BEYE IBIIEPHH NIPY:KECTBA, YIIPAKHIBA 3HAYUTEIHO BIMIHHUE, HO KOETO HE MPEACTABIABA
OBLIEPHO TpPeNpHiTHe HIH CHBMECTHO KOHTPOJNWPAHO TIpeANpHATHE. 3HAYUTEIHO BITHSHHE
IpeCTaBdBa NpaBOTO HAa y4JacTHE INPH B3EeMaHETO Ha peIleHHs, CBLP3aHH ¢ (uHaHCOBaTa M
OTIEpaTHBHATA MO;INTUKA Ha aCOLMMPAHOTO MPEANPUATHE, HO HE € KOHTPON MM CHBMECTEH KOHTPOI
BBPXY Ta3H MMOJIUTHKA.

B HacTosms xoHconuaupaH ¢uHaHcoB oTder Enemona AJl oTdWTa HHBECTHLUHH B acCOLMHPAHH
TPeATPHUATHS TIO0 KalMTAIOBUS TIOAXO/, T.€. OTUMTA Jeia Ha NeyanOuTe U 3aryOuTe Ha acOLMMPAHOTO
JpYXECTBO.

Marepuaann 3agacn

MaTepHaﬂHme 3anacu €€ ChCTOAT OT MAaTEpHalN, TOTOBa IPOAYKIHA, CTOKHM H HC3aBBPIICHO
NpoOU3BOACTBO.

MarepuanHuTe 3aracu ce OLEHABAT IO MO-HHCKaTa OT IeHaTa Ha NpHaobuBaHe/cebecTOHHOCTTA M
HeTHaTa peanusupyema ctoiHocT. [leHaTa Ha npunoOuBaHe BK/IIOUBA MOKYITHATA LIeHa, PA3XOdHTeE 3a
nmpepaboTka, KaKTO W APYTH Pa3Xol¥, KOUTO Bh3HHKBAT BEB BPB3KaA C IOBEXKIAHETO Ha MATEPUATHUTE
3almacu J0 HACTOSLIETO UM MECTONOIOXKEHHE W checTosHWe. HeTHara peanmsupyeMa cCTOMHOCT €
TpexroyiaraeMaTa NMpoAakKHa LeHa, HAMAJIeHa ¢ BCHUKH Pa3XxO/M 3a JOBHPIIBAHE U Pa3XO/MTE, KOHUTO
me BB3IHMKHAT TIpM MapKeTWHra, npojax0data uW pazmpoctpaHeHuero. [loTpebnenuero Ha
MaTepHAIHHTE 3aMACH CE W3BBPIIBA 0 METO/IA ,,ITEPBa BXOIAIA - ThPRa W3XONAIMIA“.
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CUYETOBOJIHA TIOJIMTUKA
IIpu BHOC Ha MaTepuanu ce HU3MON3Ba OOMEHHHUAT Kypc OT JaTaTa Ha W3laBaHe Ha (aKTypara.

Joxonn na mepcoHajia

Cwrmacio MCC 19 Jloxomw Ha mepcoHana, I'pynara mpusHaBa 3aIb/DKEHUS 3a 00e3IIeTeHHs TpH
TIEHCHOHMpaHe, KOWTO C€ WM3YMCIABAT OT JIMIEH3WpaH akTioep Ha 0a3aTa Ha KpeIWUTHHA METON Ha
nporuo3nnte eguHumd. Cymara, OoTdeTeHa B OTYETA 3a (PHHAHCOBOTO CBLCTOSHHE, NpEACTABIIARA
HACTOAMIaTa CTOHHOCT Ha JBITOCPOYHMTE 3adb/DKEHMA Ha [pymarta 3a obe3meTeHMs mnpu
TIEHCHOHHUpPaHe.

JIu3unr

JaneH IM3HHTOB NOTOBOp € KiacH(puIMpa KaTo (PHHAHCOB JIM3WHT, aKO TIPEXBEHPIA IO CHIIECTBO
BCHYKM PUCKOBE M M3rOI¥ OT cOOCTBEHOCTTa BBPXY aKTHBA. Bcekw Apyr MH3MHT ce KiacH(wuimpa
KAaTO ONEPaTUBEH JIN3UHT.

Qunancos tusun2

B HauanoTo Ha MU3MHTOBUA JAOTOBOP q)HHaHCOBPIﬂT JIM3UHT C€ TIpU3HABa KaTO aKTHUB Ha prnaTa B
pa3Mep, KOKTO B HA4aloOTO Ha JTH3UHTOBHA CPOK € paBCH Ha IMO-HUCKaTa CTOMHOCT OT CIIpaBeIMBaTa
CTOMHOCT Ha HaeTaTa COOCTBEHOCT M CETalmHATa CTOMHOCT Ha MUHUMAITHUTE JIM3HHTOBH IDIalaHus.

CBOTBETCTRAIOTO 2ab/DKEHHE KbM JIM3MHIOJATENS Ce OTUMTA B OTYETA 3a (l)P[l'IaHCOBOTO CBbTOAHHUEC
KaTo 3aab/DKEHHE 110 (bHHaHCOB JIU3UHT .

JIM3UATOBUTE NNAIN2ZHUA C€ pastrpenciaT MEXIy canchomm pasxoa W HaMalICHHETO Ha
HCH3INIATCHOTO 3aABJDKCHHE, TakKa Y€ [Ja CC IIOIIYYH IOCTOAHCH IICPHOOHWYCH JIMXBECH IPOLICHT IO
OCTATHYHOTO CallI0 Ha 3aTbDKeHHeTo. MuHaHCOBUTE pa3xoad ¢€ MpU3HaBaT JUPEKTHO B OTHCTA 3a
BCeOOXBATHHA JOXOM.

Onepamueeu AUSUHS

JIM3MHTOBHTE IIAIIAHHSA TIO OIIEPAaTUBEH JIM3HHI C€ IIPU3HABAT KATO pa3xoq B OTHETA 3a BCEOOXBATHHA
JOXOJ II0 NUHEWHUS METO]I 3a HeTud CPOK Ha JIM3UHTOBHUA JOTOBOP, OCBEH aKO Jpyra CUCTCMHa Oaza
HE € NpPEACTABUTECIIHA 34 BPEMETO, IPE3 KOETO HOTpeGPITGJ'IS[T II0JI3Ba M3TrOoJgUTE OT HACTHA aAKTHR.
YcnoeauTe pasXxoaH 3a HaEM C€ IIPU3HABAT KaTO Pa3xok, B II€pHUoaa, B KOHTO BE3HHUKBAT.

KoraTto ce noiy4aBaT cTUMYJIH IPH JOTOBapsAHE Ha ONEPATUBEH JIM3UHT, TE C€ NIPH3HABAT KATO IACHB.
Ob6mara mnonsa oT CTHMYJIHMTE ce TpH3HaBa KaTo HaMaJeHUe Ha pa3XxOIHWTE 3a HAEM Hpe3 CpPoKa Ha
TM3MHT2 Ha JMHelHa 6a3a, ocBeH ako Apyra cHcTeMHa 0aza He IpelCcTaBs pa3npedeNieHUETO BBHB
BPEMETO Ha TIOJI3UTE 32 IM3UHTOTIONYYATENs OT H3MON3BaHETO Ha JIM3HUHTOBUS aKTHB.

IlpoBusnn

[poeus3uu ce mpu3HaBart, koraro ['pymarta ¥Ma HACTOANIM 3aXbLKEHNA (TIPABHO MM KOHCTPYKTHBHO)
B pe3yNTAT Ha MHHAIO CHOWTHE, MMa BEPOATHOCT 3a MOracABaHe Ha 3aAB/DKEHHETO Ja € HEOOXOIHM
MOTOK, ChABIKALL HMKOHOMHYECKH TION3H, ¥ MO)ke Aa ObAe HampaBeHa HaJeXAH4a OUEHKAa Ha
CTOMHOCTTA Ha 3aIBILKEHHETO.

CroifHOCTTa, NMpH3HATa KaTO TPOBU3HA, € Haii-moOpara HpUONM3WTENIHA OIEHKA Ha Pa3XO;UTE,
HEOOXOAMMHE 3a TIOKpHBAaHE HA CErallHOTO 3agb/DKEHHE KBM JaTata Ha OT4eTa 3a (MHAHCOBOTO
CHCTOSIHHE, KATO CE B3EMAT MpPEeABHI PHCKOBETE M HECHTYPHOCTHTE OKOIO 3aabnkenuero. Korato
NPOBU3NS Ce€ W3MEpBa C MAPWIHWTE TOTOLM, OMpeJelleHH 3a TMOTaciBaHETO HA CETalIHOTO
3aIbIDKEHHE, TO OanaHcoBaTa CTOMHOCT HAa NPOBM3HATA MPEACTABIABA HACTOSINATA CTOMHOCT Ha
MapUYHHTE TIOTOLIH.
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Korarto 3a HIKOHM MM BCHYKM MKOHOMMYECKH M3rOJH, CBBP3aHH C YPEXKIAaHETO Ha 3aTbIDKCHME, Ce
odYaKBa Jia 6baT BE3CTAaHOBEHH OT TpeTa CTpaHa, B3EMaHHATa ce NPU3HABAT 3a aKTHB, aKO € CHIyPHO,
4e BH3CTAHOBEHATA CyMa MIE CE MOMyYH W B3€MaHMATAa MOTaT Aa 6bAaT U3MEPEHH HaJeXKIHO.

Jannnn

JIBIDKAMUTE JaHBLUW Ce W3UMCISBAT B CHOTBETCTBHE C OBITapcKOTO 3aKOHOAATENCTBO. JaHBKET
BRPXY IlevanbaTa ce M3UuciaBa Ha 6a3a o6;araema mevanba, Kato 3a nenTa GUHAHCOBHAT PE3YITAT CE
npeobpa3ysa 3a onpeJieNeHy NPHXOTHO-Pa3X0IHH TIO3UIMH (KaTO aMOPTH3ALMs, IPOBHU3NH, THIICH U
HEYCTOMKM M IPYTH) B CHOTBETCTBHE ¢ GBITapCKOTO JaHBYHO 3aKOHONATENCTRO.

OrcpodcHHTE NaHBYHH MAcHBH CE OTYMTAT 33 BCUYKH BPEMEHHM Pa3IMKH, MOICKAIIM Ha NaHBYHO
obnaraHe, OCBeH B CIy4aHTe, KOraTO BE3HHKBAT OT MBPBOHAYAIHOTO OTYWTAHE HA AKTHB WIM TIACHB
TIpH clIeNika, KOATO KbM MOMEHTA Ha W3BHPIIBAHE HE IaBa OTPaKEHUE HUTO HAa CHETOBOIHATA, HUTO HA
JaHbsvHATA Teuanba (3ary6a).

OTcpoueHHTE NAaHBFYHH AKTHBH C€ OTHHTAT 33 BCHYKH BPEMEHHH PpAa3lMKH, MOMLTEKANIM Ha
TpHCMajiaHe A0 CTETEHTa, IO KOATO € BEpOATHO 1a uMa 6baema obaraema nedanba, cpenry KoATo aa
Ce H3BBHpIIAT CHOTBETHHTE MPHCMAJAaHHA 10 OTCPOYEHH AaHBYHM akTMBH. ToBa He ce OTHacd 3a
CITy9auTe, KOraTo Te BB3HHMKBAT OT ITHPBOHAYAIHOTO OTYHMTAaHE Ha aKTHB HJIH TIACUB IIPH CIENKa,
KOATO KbM MOMEHTA Ha W3BLpIIBaHe He JaBa OTPaOKEHHE HHUTO HA CYETOBOAHATA, HMTO Ha JaHBYHATA
nedanba (3ary6a).

TCKYIIIPITC H OTCPOYCHHU JAaHBIU CE€ IIPU3HABAT KAaTO IIPUXOM HJIH pa3xXxod H €€ BKIIOYBAT B HETHaTa
neyanba 3a nepuona, OCBEH B CIIYyHaWTE, KOrato TE€3W AaHBIH BB3IHWKBAT OT CHACIKa HIIH C'BGHTPIC,
OTYETEHH 3a CHIOHA WJIH Pas3siIMUCH ICPUOd TUPCKTHO B COOCTBEHHS KalMTAaN. TCKYIJ]}ITC H OTCPOYCHH
JaHBIHA CC HAYHCIABAT WIA TIpHUCNIagaT TUPEKTHO OT cobcTReHUs KalmMTall, Koraro Te€3u JAaHBIH CC
OTHACAT 3a MNO3HIHUH, KONTO CC HAYHCIABAT WIHX IIpHUCIIaJaT B COOCTBEHHS KalATal.

(Iinnaﬂconn HHCTPYMECHTH

OuHAHCOBUTE MHCTPYMEHTH Ha I'pynaTa BKIIOYBAT NMApHYHU CPEeACTBA B Opoif M B OaHKH, THProBCKH
H Jpyrd B3eMaHHA, MNpPeIOCTaBEHH M TMONYyYEeHH 34eMH, TBHPrOBCKH M APYTH 3aTbIDKEHMA.
PrkoBomctBoTo Ha I'pymara cumra, ue cCHpaBeyIiBaTa CTOHHOCT Ha  (PMHAHCOBHTE
HHCTpyMeHTH e Gnu3ka 7o OanaHcoBaTta MM cToifHOCT. CrpaBe[IMBa CTOMHOCT € TasM, 3a KOSTO
aKTUB Moxke J1a ObJe pasMEHEH WM MacuB Ja Oble ypemeH, MEKAy HHQOPMUPAHW M HE3aBHCUMH
CTPaHH B CTIpaBeIMBa H HEMIPUHYAWUTENHA CENKa.

HHBecTHIMKTE ce TPH3HABAT M OTIACBAT Ha JaTaTa Ha THPTYBaHE, KBIAETO MOKYNKATA MM
npoAaxk6aTa Ha HHBECTHIMS CE€ OCBHIIECTBABA Ype3 JOTrOBOD, YHUTO YCIIOBH M3HCKBAT JOCTABKATA Ha
WHBECTHIMATA B PAMKUTE Ha OTIpEENIEHUd OT CHOTBETHHS Ma3ap CPOK, ¥ IIBPBOHAYATHO Ce OLEHABAT
MO cIipaBeUTHBa CTOMHOCT, HETHO OT Pa3XOIMTE MO cHeNKaTa, ¢ M3KIOYeHHe Ha Te3d (QHHAHCOBM
aKTHBH, KIacH(PHLHPaHH TIO CTIPaBeIIMBA CTOHHOCT B TleyasibaTa WITH 3ary0aTa, KOUTO [IEPBOHAYAIHO
Ce M3MepPBaT IO CIPaBeUTHBA CTOHHOCT.

Dunancoeu aKxmugu

DUHAHCOBUTE aKTHBH Ce KIacUUITHpAT B CAECTHHUTE CIICA(PUUHA KaTeTOPHH: ,,()MHAHCOBH aKTHBH,
OTYHTAHHM IIO CIIPaBelINBa CTOMHOCT B neyanbara wim 3arybarta”, ,,AHBECTHIIMH, THPXKaHU 0 TIagex’”’,
»(PMHAHCOBH aKTUBH Ha pasMoONoXeHHe 3a Npojaxkba” W ,3aeMH W B3eManua’. Knacupuxaumara
3aBHCH OT THNA WM LeNTa Ha ()WHAHCOBWUTE aKTHBH M C€ ONpeleid TMpH TEPBOHAYAIHOTO HM
MpH3HaBaHe.

THProBckUTe B3EeMaHWs, 32€MHUTE M JPYTHTE B3EMaHWA, KOUTO MMAT (UKCHPAHW WIM ONpPEHeIHMH
IUTanIaHus, KOUTO HE ¢ THPTYBaT Ha aKTUBEH I1a3ap, ce KIaCHHIMPAT KATO ,,3a€MH U B3eMaHuA”,

Ilapuunu cpeficTBa ¥ IAPHYHH EKBUBAJIEHTH
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ITapuynwTe CpeCcTBa BKIIOYBAT MApHUHHM cpelIcTBAa B Opoit U mo cMeTku B OaHkH. I'pymata cumwrta
BCHYKH BHCOKOJIHKBHAHH (PMHAHCOBH MHCTPYMEHTH C MaTypHTET 3 Mecela WK M0-MaJIKO 3a TapUiHH
EKBHBAJIEHTH. 3a LIEIHTe HAa OTUeTa 3a NMapUYHUTE MOTOLH, NMAapHIHHUTE CPEeICTBa H EKBHBAJICHTH
BKJIFOYBAT NIAPHUYHM CPEICTBA H NMApHYHN EKBUBAJICHTH, KaKTO € OMHMCAHO To-Tope.

3aeMH U B3eMaHHA

3aeMHTE M B3eMaHUATA CEe OLIEHABAT 110 aMOPTH3UpaHa CTOMHOCT Upe3 MeToAa Ha eeKTUBHATA JINXBA,
¢ M3KIIOUeHHE Ha TEKYIATE B3EMaHHA, KBICTO TPH3HABAHETO Ha NMXBara OM GUII0 HE3HAUMTEIHO.
Ipenocrasenure 3aeMu oT I'pymaTta u B3eMaHMATa Mo (UHAHCHpaHe HA JEHHOCTH 3a E€HEprHiiHa
eeKTHBHOCT ca TIPeACTaBeHH ca Ipe/ICTaBeHH B OTYeTa 3a (PUHAHCOBOTO CBHCTOSHME KaTo
L IpeIoCTABEHH 3a€MU M B3¢MaHMA ™, 8 THPrOBCKUTE B3€MaHUA — B ,, I 'bprOBCKH U APYTH B3€MaHUA .

TwprosckuTe W APYrH B3eMaHMs ca TIPEICTAaBEHM 10 TIXHATa HOMHHAIHA CTOHHOCT, HamaleHa ¢
eBeHTyaliHa 3aryba ot obesuerHka. Ha 6a3a Ha mperyieq Ha B3eMaHHATa KbM Kpasd Ha ToOKHATa ce
M3BBPINEBA TIPElieHKa 32 3ary0u oT obe3leHKka 0 HechO0MpPaeMoCT.

duHaHCOBU aKTHBH, OCBEH TaKWBa, OTYHTaHH II0 CIIpaBEIIABa CTOMHOCT upe3 neganbara WM
3ary6aTa, C€ MpELcHABAT 3a HaJIMUMC Ha HMHAWKAIWA 3a 0663IICHKB. KBM JaTaTa Ha HU3rOTBAHC Ha
(bHHaHCOBI/UI otuer. OUHAHCOB AKTHB CE CUHTA 3a OGBBHCHCH CaMO TOrapa, Korato ChbIIECTBYBaT
06EXTHBHH JIOKa3aTeliCTBa, d€ B pe3yITaT Ha C€IAHO HIH TIOBE€YE C’BGI/ITH}I, HaCTBIINIIKA CJICHd
IIBPBOHAYANTHOTO MY NMPH3HABAHE, OUaKBAHUTE NMapHIHA MOTOLH Ca HaMall€JIu.

3a ompeleneHM KaTeropud (WHAHCOBU aKTHBM, KaTO ThPrOBCKM B3€MaHMS, aKTHBM, 33 KOWTO Ce
TpelieHsBa, e He ce o0e3LEHABAT WHAMBUIYAIHO, Ca MOCJACABALIO MNpelcHABAHH 3a oOe3leHKa Ha
KOJIeKTHBHa Gasa. OGeKTHBHU JJOKa3aTeNCTBA 3a obe3lleHKa Ha TIOpTdein oT B3eMaHHd MOXe Ha
BKIIOYBA MHWHAN omnuT Ha J[pyKecTBOTO mo chOWpaHe Ha MUallaHWd, yBenwdyaBaHe Opos Ha
3aKbCHENIUTE TUTAIAaHAA B TOpT(eiina 3a moBede OT cpemHUs KpeAuTeH nepuon ot 180 oHwM, KakTo M
Ha0MFOaBaHM TPOMEHH B HALMOHATHUTE WM MECTHUTE UKOHOMHYECKH YCJIOBHSA, KOUTO Ca CBHP3aHH
C MPOCPOYBAHETO Ha B3EMaHHUATA.

3a (uHaHCOBH aKTHBH, OTYMTAHH IO aAMOPTH3HpaHa CTOMHOCT, CTOMHOCTTA Ha 3arybaTta oT ofe3leHka
€ pasiHMKaTa Mexay OamaHcoBaTra CTOHHOCT Ha aKTHBUTE H HACTOAINATA CTOMHOCT Ha O4aKBaHHTE
OBAeIIM MaPUYHH ITOTOLH, JTUCKOHTHPAHH C IIEPBOHAYATHISA €(EKTUBEH THXBEH MPOLEHT.

(OUHAHCOBH AKTHBH Ha Pa3IIOIOKEHHE 3a nponakba

OUHAHCOBUTE aKTHBH Ha pasMONOKCHHE 3a mpomaxkba ca Te3m (HMHAHCOBH aKTHBM, KOMTO HE ca
IbpkaHd oT I'pymara 3a TEpryBaHe, 10 ek H He NPeCTaB/IABaT KPEAUTH M B3EMaHHA, Bb3HUKHAIIH
mbpBoHa4anHo B I'pymara. duHaHCOBHTE aKkTWBH Ha pas3NoNOKEHWE 3a NMpofaxkba NpeacTaBIIBaT
MPHIOOUTH KOMIIEHCATOPHU HHCTPYMEHTH, KOUTO ce ThprysaT Ha brarapckara ®@onnosa bopca.

C m3kmodeHHe Ha (UHAHCOBHTE aKTHBU Ha PaslolioxkeHHe 3a mpofax6ba, ako B Mmocrexsany MepHox
CTOMHOCTTA Ha 3arybata oT ofe3lieHKa Hamanee M HAMAIEHUETO MOXKE OOEKTHUBHO Jia Ce MpelHIie Ha
crOuTHE Cclel MpU3HaBaHeTO Ha o0e3LeHKaTa, MpeNXoNHaTa TpH3HaTa 3aryba oT ofe3sleHKa ce
OTpa3sBa B OTYETa 3a BCEOOXBATHHUA IOXOA IO CTeNeHTa N0 KoATo GanaHcoBaTa CTOMHOCT Ha
WHBECTHIUATA, B JeHS B KOMTO obe3lleHKaTa ce OTpa3fsBa, He IIPEBHINaBa CTOMHOCTTA, KOATO
aMOpTHU3HpaHaTa CTOHHOCT OM WMalla, ako He ce pH3HaBa oOe3meHKa.

Emumupauu (ﬁmmucaeu nacusu u Kanumaninosu uncmpymenmu

Knacudukamg kaTo THITOBH MIIH KATTATAIOBA

lI'BJ'IFOBHTC H KalmdTaJlOBUTE HWHCTPYMEHTH Ce€ K.IIaCPIQ)I/IIalaT KaTo d)HHaHCOBIfI IIAaCHBH HIIH
KalMATAJIOBH B CHhOTBCTCTBHE CHC CHITHOCTTA HA IOTOBOPHOTO CITOPa3syMEHHE.

KarmraioB HHCTpYMEHTH
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Kamuraiior HHCTPYMCHT € BCCKH AOT'OBOP, KOWMTO CBHIETEIICTBA 3a OCTAThYECH HHTEPEC B aKTUBUTE Ha
prrlaTa ClIea NMpucriagadHe Ha BCHYKHUTE MY IIaCHBH. Karmramosure HHCTPYMEHTH CC€ OTYHTAT IIO
MOJYYEHUTE NOCTBINVICHHA, HETHO OT PasXCAUTE IO EMATHPAHETO UM.

DUUaHCOBH HACHBU

(dHHaHCOBUTE MACHBH BKIMIOYBAT MONYYEHHW 3aeMH (02HKOBHM 3a€MH, OGNHTAIMOHHW 3a€MH W JIpYTH
32€TH CPEACTBA) M THPTOBCKH M JPYrH 3aIbIDKEHUA.

3aeMHTE TEPBOHAYAIIHO CE OLIEHSBAT IO CIpaBelTHBa CTOHHOCT, HaMaJleHa ¢ HAMPaBEeHHTE Pa3sXoau
10 W3BLPIIBAHE HA TpaH3aKU|ATa. BrocnencTere 3aeMuTe Ce OTYUTAT 10 AMOPTH3HPYEMa CTONHOCT,
KaTO BCAKA Pa3lidKa MeXTy OBDKUMHUTE IUlamaHus (HETHpaHH C pasXoJHTe 10 M3BBPIIBAHETO Ha
TpaH3aKIMKTe) ¥ CTOMHOCTTA Ha 3acMa Ce TPH3HaBa B OTUETA 33 BceoOXBAaTHHUA AOXOX Ipe3 IepHona
HA 3aeMa, KaTo Ce H3I10/13Ba METOABT HA e(heKTHRHHS JIMXBEH TPOLICHT.

MeromsT Ha eeKTHMBHHS JTMXBEH TIPOLIEHT MPEACTABIISBAa METOJ 32 OMpEAEIHe Ha aMOPTH3HpaHaTa
CTOMHOCT Ha (JMHAHCOB MHCTPYMEHT W 3a pa3npelelifHe Ha NPHXoIa/pazxola OT HEro 3a oNpemelieH
nepuof ot BpeMe. EQeKTUBHUAT THXBEH NPOLIEHT € JTNXBaTa, KOATO TOYHO AHCKOHTHPA O4aKBaHHTE
OBbIeId TAapHIHH TOCTHIUICHAS WM IUIAMAHAA (BKIIOYMTENTHO BCHYKM NONYYeHM TAKCH H JIPYTH
Haf0aBKK HIH OTOMBH) 32 OUaKBAaHUA XXHBOT Ha (PUHAHCOBUS UHCTPYMEHT WIIH, KOTATO € MOAXOIAIIO
3a TI0-KpaThk nepuol, 10 6aaHcoBaTa My CTOHHOCT.

3aemure ce TpH3HaBaT KAaTO KPaTKOCPOYHHM, OCBEH B CIydawTe, NpH kouro I['pymata uma
0e3yCIIOBHOTO TIPaBO [la OTIIOXKH TIRAIMAHETO Ha 3aXBIDKEHHMETO 3a MoHe 12 Mecella crexl jaTara Ha
oT4eTa 3a (UHAHCOBOTO CHCTOSHHUE.

TBHproBeckuTe H OPYrH 3aIbDKEHHS Ca OLIEHEHH [0 CTOMHOCTTA, MO KOATO Ce OYakBa ja Owmar
TOTaceHH B OBIEINE.

ITpuxoau U pa3xoJd MO CTPOHTEIHH JOTOBOPH

prnaTa Knacncbmmpa KaTo AOTrOBOpP 34 CTPOHUTEJICTBO BCECKH €UH OOTOBOP, B KOHTO € KOHKPETHO
JOTOBOPEHO H3rpaXXJaHETO HAa AKTHB HIIM Ha CHBKYITHOCT OT aKTHBH, KOMTO Ca B TACHA B3aHMHa
Bpb3Ka WIH B3aWMHA 3aBUCHMOCT IO OTHOIXCHHE Ha TAXHOTO IIPOCKTHPaHE, TCXHONOIHA U (byHKHPIH
WIIN TAXHATa KpaﬁHa LE WIH [IPEIHAa3HAUCHUE.

I'Ipnxomzrre 110 JOroBOpa C¢€ H3MEpBAT IO CIIpaBeAIBaTa CTOMHOCT Ha TTOMYYCHOTO HJIH TIOANCIKAIILO
Ha IIOMY4YaBaHC BB3HATPAXKICHMC. Pazxopnute 110 JAOroBopa BKIIOYBAT BCHYKH IIPEKH pasXoAdW, KOUTO
CE€ OTHACAT KBM HOroBopa. Pa3xozm, HENPEABHACHA B OOroBOpa KaToO aAMUHHCTPATUBHH pasxXOaH M
pa3xoln 3a npozxaxcGa Ca IIPU3HATH MpE3 OTUETHUA IIEPHOT HE3ABUCUMO OT €TAIla Ha 3aBBbPHICHOCT Ha
JOToBOpAa.

Koraro pe3yaTaTsT OT JOroBOP 3a CTPOMTENCTBO Moske Ja OBIe OLEHEeH HameXIHO, PHUXOIHTE H
pa3xo[nTe, CBLP3aHU ¢ JOTOBOpa 3a CTPOMTENCTBO C€ NPH3HABAT B CHOTBETCTBHE C €Tala Ha
3aBBPIIEHOCT Ha JAeWHOCTTa MO JOroBopa KbM JaTaTa Ha OTYeTa 3a (PMHAHCOBOTO CHCTOAHHE,
M34HCJIEH KaTo OTHOIIEHWE Ha M3BBPIIEHHTE 10 MOMEHTa pa3xoJy 110 JOroBOpa KbM OYaKBaHHA OOl
pasMep Ha pazxoauTe 1o Jorosopa. OdakBaHHTe 3ary6H 1o JIOTOBOP 33 CTPOMTENICTBO C€ MPH3HABAT
KaTO pa3xo]] B OTYETa 3a BceOOXBaTHHUA AOXO.

HameHeHusTa B CTpPOHUTCIIHUTE pa60’m, M3MUTAIAHETO Ha MCKOBE W MaTCpPHAIHA CTUMYJIH CC
NpH3HABAT A0 CTENEHTA, JO KOATO € BEPOATHO TE€ Aa JOBEAAT OO PCAIM3UPAHE HA IIPUXOAN H CHIIHUTE
Morar Ja 6’B,I(aT HAOCKIHO OLICHECHH.

B cnyqaﬁ, ¢ pPE3YATAaThT OT XOTOBOP 3a CTPOMTCIICTBO HE MOXKE J1a 6’[:)16 OILICHEH HaICKIHO,
MPHUXOOHTE CE€ pasImO3HABAT B padMeEpa Ha U3BBPHICHHUTE DPA3XOAH, CBBP3aHH C AOTOBOpa, ako TE C€
CYHTAT, Y€ MOrart Jaa GLI[aT BB3CTAHOBEHH OT KTHCHTA.

llpyrn NPHUXOIAHR H Pa3xoaH



HUKOHOMMWYECKA I'PVIIA EHEMOHA

CUYETOBOJIHA TTOJIMTHKA

IIpuxoaute oT nponax6a Ha TPOXYKIMA C€ PH3HABAT B MOMEHTA, KOTaTO PHCKOBETE H M3rOAMTE OT
COGCTBEHOCTTa BBPXY MPOAYKLMATA ca TPEXBHPIEHM Ha KylyBada M pa3sXoJUTe BBB BPE3Ka ChC
clenkara Morar Ia 6b1aT HaJeKIHO H3MEPEHH.

Ipuxoaute oT NpomaxOW Ha CTOKHM M YCIYTH Ce NPU3HAaBAT B MOMCHTa Ha BB3HHKBAHETO UM,
HE3aBHCHMO OT [MAapUYHHTE TMOCTHIUICHMS W ILIamaHud, Korato I'pynaTa M3MBIHA YCIOBMATA Ha
npoaxOUTe M 3HAYMTEHUTE PUCKOBE M W3TOIH, CBBP3aHHM ChC COOCTBEHOCTTA BBPXY CTOKHMTE, Ca
TPEXBBPIICHU Ha KyTyBaJa.

Pasxomute ce MPH3HABAT B OTYETA 33 BCEOOXBATHHS JOXOM, KOTaTo BE3HWKHE HAMajleHHe Ha OhAeHu
HMKOHOMHYECKH M3TOJH, CBEP3aHH ¢ HAMAJICHHWe Ha aKTUB WJIH yBEIMYEHHE Ha [IacHB, KOETO MOXE Ja
OB1e oleHeHO HamexaHo. PasxonuTe ce npusHaBaT Ha 6a3aTa Ha MpSKa BPb3Ka MEXIY M3BBPUICHUTE
pasxomd U mpuxopure. Koraro HKOHOMMYECKHTE WB3TOAM C€ OYaKBa Aa BBL3HHKBAT Ipe3 HAKOIKO
(bUHAHCOBM TIEPHOOYM W BPB3KATA MM C NMPUXOAWTE MOxe Na Gbae onpenencHa caMo Hai-001I0 MiTH
KOCBEHO, Pa3sXo[uTe ce NMpH3HABaT B OTYETa 3a BCeoOXBaTHMA JoxoXn Ha 6aszara Ha mponeAypH 3a
CHCTEMAaTHYHO M PaIllUOHAITHO pa3NpeeleHHE.

HpHXOJ.II/IT € U pa3zXOoAUTE 33 JIMXBU CE€ HAYUCJIABAT Ha BpEMCBaA Gasa Ipu c1>6monaBaHe Ha ABIDKUMaTa
CymMa 1o riiasHMIaTa A HpHJ'IO)KIrIMH}I/ C(bCKTI/IBHPI}I JIAXBEH TIPOLIEHT.

Pasxomu 1o 3a€MH, KOMUTO MoOrart MpakKo Ja C& OTHECAT KBM l'IpI/II[06I/IBaHeT0, CTPOUTEJICTBOTO HJIH
IPOU3BOJACTBOTO Ha €AWH OTrOBapdIll Ha YCIOBHATA aKTWUB, CE€ KalMTAIHW3HUpaT KaTO HacT OT
CTOMHOCTTA HA TO3U aKTUB. OT]"OBapSIIlI Ha YCJIOBUATA aKTUB € aKTHB, KOHTO HETIPEMEHHO U3HCKBa
3HAYHUTECICH NSPHOJA OT BpEME, 3a jJa CTAHE I'OTOB 3a NPEABIDKAAHATA MY yrIOTpeGa i nponaxcGa.
HHBeCTHIHOHHUA JOXOX OT BpEeMEHHOTO HHBECTHPAHE Ha CPEACTBATA OT 3aCMH, OTIIyCHAaTH H3PHYHO
3a OMpENICNIEH aKTHB HAMAJIABAT CyMaTa Ha pasXOoauTe 110 3a€MH 3a KallMTaJIA3ApaHe.

W3pwpluBaHuTe CHOEJKH CE€ aHAM3MpaT OT Ipymara ¢ Hen Aa ce HAeHTHHIMpA HAIH4HE HIH
OTCECTBHE Ha areHTCKO B3auMooTHoweHue. [IponecsT 06xBama o6cToATeNCTBaTa OKOIO PUCKOBETE H
MOJI3UTE, KOUTO Ce MoHacAT oT I'pymara, nmpu npogakbaTa Ha CTOKM HIIH NPEJOCTaBAHETO HA YCIIYTH.
Koraro He € YCTaHOBCHO areHTCKO B3aiMOOTHOLIEHHE IIPUXOJUTE H pPa3XOIMTe 3a CIHEJIKHTE
w3pbpuIBanK ot ['pyriara ce NpeICcTaBiT KaTo OPYyTHH CYMH B OTYETA 33 BCEOOXBATHMS NOXON.

KpKTﬂ‘ll‘lll CYeTOBOAHM NMPEOCHKH H OCHOBHH H3TOYHHIY HA HECHTYPHOCT IPH H3BLPIIBAHE HA
CIECTOBOAHH ONIEHKHA

HaroreaHeTo Ha canchonn oTueTH B chOTBeTcTBHEe ¢ MC®O wm3mckBa ot PBKOBOACTBOTO Oa
MPUIOKH HAKOW CHETOBOAHM MPEANIOJIOKEHHS H HpH6HH3HTCJ'IHPI CYETOBOJHHA OLICHKH, KOHTO C€
oTpa3fBaT Ha OTHETCHUTE CTOMHOCTH Ha AKTUBHUTC, TIACUBHTC W ONOBECTABAHHUATA Ha YCJIIOBHUTC
aKTHBH H 33JdBJDKCHHA KBM JaraTta Ha OT4ETa 3a q)PIHaHCOBOTO CBECTOJHHEC WU BBPXY OTUCTCHHTE
CTOWHOCTH HA NMPHUXOOUTE H Pa3sXOAWUTC IPE3 OTUCTHHA TICPHOA. Te3n MNPEUCHKH C€ OCHOBABAT Ha
HaJlA9HaTa HH(bOpMaHH}I KBM jJaTaTa Ha H3roTBAHEC Ha KOHCOJHIHWPpAHHA (bPIHaHCOB OTYCT, Karo
JNeliCTBHTEITHUTE pe3yiTaTi 61xa MOTJIH Ja ce pasjiuaBar OT TC3U IIPENEHKH.

TIpy3HaBaHeTO HA TIPUXOMH IO CTPOUTEITHH JOTOBOPH M3HCKBA ONpPEAE/ITHE HA €Tall Ha 3aBBPIICHOCT
Ha BCEKH JIOTOBOpP 3a CTPOHMTENCTBO. TO3M eram ce ompenens Ha 6a3za Ha HaTMYHaTa HHGoOpMaLus 3a
obmara CTOMHOCT Ha MOMJEXAUIOTO HAa IMOJNy4YaBaHe BBE3HarpaKIcHHe M o0mMTe pasxoau IO
CHOTBETHMS AoroBop. Obmata cTOMHOCT Ha pa3sXOAWTE MO JOTOBOPH 32 CTPOWTENICTBO 3ABHCH OT
o6eMa ¥ CTOMHOCTTa Ha CTPOWTENHHTE NEHHOCTH, KOMTO IPEACTOM JAa 0BAaT H3BBPUICHH, 33 Ja Ce
H3IBJIHAT aATkAMenTuTe Ha ['pymata. OGeMbT M cToliHOCTTa Ha OBACIMTE ACHHOCTH 3aBHCAT OT
Obaery GpaKTOpH, KOUTO MOTaT Ja C€ Pa3IuiaBaT OT MPENEHKUTE Ha pHKOBOJACTBOTO.

I[pym CBILECTBEHN M3TOYHHUIM HA HCCHTYPHOCT Ca MPEUEHKATa Ha PBKOBOACTBOTO IO OTHOIIEHHE Ha
HyXJaata OT 06e3uem<a Ha B3CMaHHATa W ONpPCACIAHCTO Ha TIOJIE3HUA XKHUBOT Ha ABIT OTpaﬁHHTe
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